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REDEMPTION NOTICE.

Chiton ?nd Western Indiana Railroad Co.
GENERAL MORTGAGF WINDS.

Trusters' Office (Room 38. 3th Floor), Mills
Building.
New York, Aug. 3, 1021.

The Trustees liavu tills day designated, by
In', the following:
8'e 4 434(i 2/3 of 6431 8033 lo:;n 12218
3' 4327 6433 8038 10367 12620
341.1 4336 7101 8962 10301 12036
rtr i 4(146 7426 .on 10430 13217
37.21 4007 7016 ooii 10604 13233
3S12 4812 7040 00(12 10770 13.3.34
RS' .) 4827 7063 0103 11333 13091
4I>"1 4834 8121 0142 11336 13937
4' 1 3034 8130 0740 11363 13080
411(1 3141 811»7 0033 11086 14010
4! 0 32.03 84.« KK139 11083 14182
4' >0 3070 87TS 10044 12033 14280
42 2
a- the numbers of the 72 2/3 bonds, issued
tin 'er the trust deed of the Chicago 4
V stern Indiana Railroad Company, dated
1 '¦ "ember 1st, 1882, to be redeemed, by the
. >! ration of the Sinking Fund on September
1'' next, at the office of Messrs, J. P.
tM renn & Co., New York, at 103 and accrued
li rest to that date. Registered bonds
si ;ld be accompnnted by a power of at-
toviey transferring them to b.-nrer,

:e following are the numbers of bonds
I vlously drawn for redemption but not
yet presented for payment:

7928 7070 12033 120S6
HERBERT 1.. 8ATTBRLEE,
PAUL G. PENNOYER,

Trustees.

MERGE, HITLER & MERC K
MAMFACTIRINO CORPORATION

Tw«nty-Yciir Sinking Fund U% Gold
llondt, dur October 1. 1934.

Notice U hereby given that the under-
r.l' ued as Trustee under the First Mort-

:e, dated October 1, 1014. securing the
1> io of bonds above described, will,
P'lwuant to Article V. of ealil mortgage,
r. - dvo waled proposals up to Noon. Sat-
u- .ay, October 1, 1921. for the sale to it
f' account of the Sinking Fund, at a price
tu to exceed 105% of par value, of suffl-

.it of raid bonds to exhaust the sum of
i.OOO. payment to bo made from funds to

b furntihed by the aaid Corporation.
j ropo.-'als should be placed In sealed cn-

V- opes addressed "Tenders for Account of
I't rce, Rutler & Pleroe Manufacturing Cor-
pc -atlon. Kinking Fund." and sent to the
n lerslgncd at Its main office. No. 120
1'. adu ay. New York City. The undar-
e: ned reserves the right to reject any or all
tenders.

EMPIRE TRUST COMPANY,
By H. F. WHITNEY.

Asst. Trust Officer.
August 20. 1921.

DISSOLUTION NOTICES.
Bl'NJ. POLLACK and LOUIS 6CHACHT,adlng as Pollack & Schacht Mfg. Co., dls-
.i ved partnership. Dated Aug. 18th, 1921.

COMMERCIAL FAILURES LESS.
Last W>rk'« Total, 3S7, Represents

Small Decrease.
"Commercial defaults In the United

f-'tates this week," according to R. O.
Dun A Co., "number 357, compared with
tho 361 last week, but a sharp lr.cre.ase
over the unusually small total of 152 of
the corresponding week a year ago.
Failures In the East, 129. show some ln-
c case over the 102 reported last week,
but there Is a contraction In the returns
from the South, ninety-six comparing
with 113, while the West also makes a
favorable comparison. with elgtliy
against 107. Some gain, however, ap¬
pears In the total reported by the Pa¬
cific Slope, where fifty-two comperes
with thirty-nine. Failun s in which
V.,000 or rftore Is involved show moUer-
ate contraction, but owing to the fall¬
ing off In the grand total there Is very
little change In the ratio of these In¬
solvencies. which represent 52.7 per cent,
of tho whole as against 54 per cent,
last week.

"Failures In Canada this week are
larger than last week, fifty-three com¬
paring with thlrty-slx, whereas a year
ugo they numbered only twenty-three.
Of this total, thlrty-slx had liabilities
amounting to $.",000 or more, against
sixteen last week and twelve the corre¬
sponding week last year.

WOOL.
Boston, Au«f. 19..The Commrrclal

Bulletin will say to-morrow: "The de¬
mand for wool has betki loss pronounced
during the past week, but there Is st'll
a healthy volumo of business being done
and prlros are readily maintained on the
hasi« of last week's quotations. The out¬
look in the goods market is encouraging.

"Slight improvement Is noted in the
foreign markets, with prices somewhat
higher on the best types of the finer
wools In Australia. English topmakors
have advanced quotations slightly In
sympathy.''
The Commercial Bulletin will publish

to-morrow wool quotations as follows:
Ohio and Pennsylvania fleeces.de¬

laine, unw'nshed, 35c; fine unwashed,
27028; one-half blood combing, 291/30;
three eighths blrfttd combing, 221.
Michigan and JJeHv York fleeces.f)e-
lalne, unwashed, 3117 33; fine unwashed,
26®27 ; one-half blood unwashed. 28
29; three-eighths blood unwashed 2 71?
C6; onc-fouth blood unwashed 22 It'21.
Wisconsin, Missouri and average New
England.One.half blood 23024; three.Vlchths blood 21022; one-fourth blood
20ft 21. Kentucky, West Virginia and
r-nilar.Three-eighths blood unwashed
20027; one-fourth blood unwashed 23®
2.1. Scoured basis, Texas.Fine one to
t- o months 6">1? 76 : fine eight months 10
I'll cents. California. Northern.70®
7S ; middle county 65 0 68 ; southern 50 ?i>
11. Oregon, Eastern.No. 1 staple 780
80; Eastern clothing 60 0 6.": valley No.
1. 6170. Territory.Fine staple choice
*00 85; one-half blood combing 68072;
three-eighths blood combing 48® 54 ; one-
fourth blood combing 3517 38 ; fine and
fine medium clothing 60063; fine and
fine medium French combing 65® 70.
Pulled, delaine.A 85; AA 750 80; A
supers 60?/ 70. Mohairs.Best combing
27 030.

DIVIDENDS.
Stoeg of Pay-

% ruecrd. able,
ilmertean Power 6 Light
Co.. q, |1 Aug. 22 Sept. 1

Jfnrtfnfit Vo,, q, |1..Aug. 19 Aug. 29
.Vnrkay Coa., q 61.50 Sept. 7 Oct. 1
Mickey Coa. pf.. q.. II Sept. 7 Oct. 1
Mnhnnltv; Investment Co.,
q, 4150 Aug. 22 Sept. 1

Mnscoma power A Light
Co., q, 41.50. Aug. 19 Sept. 1

JpJtisconui Power A Light
Co.. pf, q. 41.50. Aug. 19 Sept. I

Montreal Cotton. Ltd., q
6t.no Aug. 31 Sept. 15

Montreal Cotton, Ltd., pf.
% ft.75.... a Aug. 31 Sept. 19

Procter A tlamble, pf, q,|1.60 Aug. 25 Sept. 19

FINANCIAL NEWS
AND COMMENT

Stock Prices Drop.Industrials
at New Lows.U. S. Steel

Corp. Cuts Wages.

Stocks slipped back again yesterday
into the rut from which they had climbed
on Thursday, a lack of buying power
being in evidence from the atart of busi¬
ness. Several Industrial Issues reached
downward to new low records for the
year before the close, and, with the ex¬

ception of railroad stocks, the day's
movement was generally one of slow-
reaction. The strong weekly statement
of the Reserve banks and its reflection
in an easy position of call money.the
rate was 5Vi per cent.- -were entirely
Ignored as market factors In bonds,
however, the prospects of further re¬

laxation of money had some Influence In

broadening the demand, although price
alterations were not uniformly upward.
Liberty issues, in fact, were unsteady
all the way along, which inay or may
not have had connection with the desire
of buyers of those bonds to know exactly
what the forthcoming taxation statute
would contain when the Congress gets
through with it. On a straight invest¬
ment basis Liberty bonds, yielding re¬

turns of 4',4 to slightly more than
per cent., stand in sharp competition as

iar as the average investor is concerned
with many foreign Government and well
secured domestic industrial issues re-

turning 6'j to 714 per cent. If current

supertaxes are retained under the new

law it is possible that the home Govern¬
ment bonds will feel some stimulus from
purchases before the year is much fur-
ther advanced.

Professional selling converged in
American Linseed, Baldwin Locomotive,
International Nickel, United Retail
Stores, United States Rubber and West-

inghouse. The diversity of that list in¬
dicates that the bears had slight fear
of concerted support anywhere and, em¬

boldened by their success in the Indus¬

trials, they picked out certain rails for
short sales in the last hour, bringing
about several fractional net declines.
There were more constructive influences
at work in the railroad field than in the
field of manufacturing, as has been the
case during all of the year. The first

report of July operating results, the
one made by the Kansas City Southern
and showing a fall of about 23 per cent.

In operating expenses, compared with
that of July, 1920, and five times as

much net revenue, showed the effect of

wage cuts and of economics In manage¬

ment, and these were expected to be

emphasized as other statements appear.

Tho Industrial outlook, on the other

hand, was seen as containing improve¬
ment in certain lines and uncertainties
In others.
The day's most significant Industrial

development was the Urtlted States Steel

Corporation's announcement of a cut of

common labor from 37 cents to 30 cents

an hour. Tlie corporation has been tho

last to liquidate labor to that extent,

other producers having established the

lower basis In recent weeks, and the

Industry seems now to be in a position
to show moderate profits from certain

products, the demand for which has

picked up In the last mondi. But the

fact remains that operations as a whole

throughout the country are still on a

le.vel too low to warrant the belief that

business Is In process of a broad expan¬

sion. Improvement in one lino and then

in another has been the procedure fol¬

lowed in recoveries from other periods
of depression and it is likely that such

will be the manner of readjustment this

time.
Foreign exchanges receded, Scandi¬

navian quotations being an exception
with a tons of firmness. Grain and cot¬

ton quotations were altered very little in

dull markets.

FOREIGN EXCHANGE.
FRIDAY. AUGUST 19. 1921.

GREAT BRITAIN.
Darby. Thurs-
64.86* Rterllnr. Friday. day. A"5'I2-

Demand $3.65* $3.00*
Cables 3.86* S.65% 3.00*
Rankers, 00 dys 3.61% 8.61* 3.02*
Bankers, IK) dya 8 00* 3.30% 3.01

TIIF, CONTINENT.
10.20 France, cents a franc:

Demand 7.74 7.73*
Cable# 7.74* 7.7 4 7.83

19.30 Briirlum, cents a franc:
Demand 7.33 i..»9* 7.00 .

Cables 7.38* 7.00 7.01
10.30 Su If7»>r1and, cents a franc:

Demand 10.91 10.93 10.90
Cables 10.02 10.9*. 10.02

19.30 Italy, cents a lira
Demand 4.31 4.31 4.39
Cables 4.31* 4.31* 4 39*

23.00 ibrmany. cents a mark:
Demand 1.19 1.10* ' -J,.
Cables 1.10* 1.19 1.21*

20.80 Sweden, cents n krone:
Demand 21.33 21.33 21.00
Cabins 21.40 21.40 21.05

20.80 Norway, cents n krone:
Demand 13.03 13.00 12.04
Cables 13.08 13.03 12.08

20.80 Denmark, rents n krone:
Demand 10.33 10.33 1.3.0.3
Cables ld.40 10.40 10.00

10.30 Greece, cents n drachma:
1- maud 3.0.3 5.03 5.03
Cables .3.70 ,3.70 3.07

19.30 Spain, cents a peseta:
Demand 12.01 12.0.1 12 90
Cables 12.93 12.94 12.07

40.20 Holland, rents a florin
Demand 31.03 31.03 31.10
Cables 31.03 31.03 31.12

31.40 Rn la. < nts a ruble;
100 rubles 19* .19* .10
BOO rubles 17* .17* .14

20 20 Austria, cents a crown:
Demand 12* .12* .12*
Cables 12* .12* .12*

23.80 I'oland. cents a mark:
Demand oi* .04* .0314
Cables 03 .03 .03*

20.30 Humrary, tints a erown:
Demand 27 20% .27*4
Cabins 27* .27 .27*

20.30 .tu: nslavla, cents a cro* n:
Demand 39 r.9 .0.3
Cables IV) .00 06

19.30 Finisnd, <cnts a mark:
Demand 1.33 1.33 1.37
Cables 1.30 1.30 1.00

20.20 Cr.eeho-Blorakla. cents a crown
Demand 1 23 1.23 1.24*
Cables 1 27 1 27 1.26

19.30 Rumania, cents a leu:
Demand 1.27 1.27 1.30
Cables 1.29 1.29 1.32

FAn EAST.
108.32 Shanghai, cents a taei:

Demand 09.00 09 00 09.00
Cables 00.30 00.30 00.30

78 00 Momrknnv, cents a dollar:
Demand 50.73 31.00 30.73
Cables 51.00 31.23 31.00

32.44 Itnmhay. cents a rupee:
Demand 23.73 23.23 24.30

23.30 24.73
40.84 3'id:nli»ma, cents a yen

Demand 48.37 48.37 48.37
Cables 48.02 48.62 48.02

SOI Til AMERICA.
32.44 Rio de Janeiro, cents a mllrels:

Demand 12.37 12.35 12.12
Cablsa 12.00 12.87 12.23

42.43 Buenos Aires, cents a peso:
Demand 29.73 29.BT 8(1*6
Cables 29.87 29.30 80.z3

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, AUGUST 19, 1921.

i1921. 1920. 1919.
I Day's sales 393,648 526.223 760.750

Op
lr

r.1021«
Hlgh.l Low.

Tr-Clcwlng.., |IMv.
n'.l. Auk. |ln*.

46% 26 74 41% 43 , ,

19% 12 12% 13%
52 35 35 40 6
39% 18 19% 20%
1% 1 17s 1%

105% 100 100 100% *7
55% 34 35% 3674 4
39% 28% 30 30% 4
83 69% 72 78 7
65% 29 30% 31
84 53 55 56
32% 23% 24% 24%
88 76% 78 SO *7
129% 11574 121 122 12
25% 15% 16% 18
874 4% 4% 4%
13% 8 10% 11
57% 40% 47% 48%
53% 27>i 28% 29
62% 18 18% 19
93 40 40 43 7
91% 73% 83% 83% 6
10 3% 374 4
14 6% 5% 6
44% 23% 34% 34%
31% 22% 22% 23%

85
*3

91 80% 80 7
96 61% 62% 63
88 40% 43% 44% *8
108% 95% 105% 105% 9
129% 111% 119 119% 12
127% 110 117% 119 12
94 87 90% 90% 6
82% 57 68% 68% 7
39% 20% 21% 24
10 7% 7% 8
33 23% 25 25%
43% 33% 34% 35%
25% 20 22 25
87% 76% 84% 84% 6
8074 75% 80 8074

3
51

7% 2% 274
20 15 14% 16
76 18 20 20%
13% 874 8% 9%
70 50% 53 62% *7
94% 62% 72% 72% 7
42% 30% 37% 37%
54 47 51 61% 4
35 1474 17% 18
62% 89% 45 47% 5
107% 93% 96% 99 8
65 41% 48% 48% 5
15% 10% U% 11%
19% 9% 9% 9%
6474 53% 60% 61 6
49% 25 32% 33 # ,

7% 2* 4% 4% , .

40 40 40 45% 3
119% 101 113 113% 10
43% 24% 24% 25% ,.

96 58 59 59% ,.

86 42% 42% 43% 6
65% 46 53 53%
2074 14 16% 17
31 22 25% 26
48% 32 39 40
71 60% 61% 65 *5
7074 48 45 48% 4
31% 22% 81% 32
78 68% 75% 77
12% 9 9% 10 ,,

27% 19% 21% 21%
62% 36% 40 42
35% 19 32% 33
12% 3% 3% 3%
62 7* 14 14 14%
21% 14% 14% 15
66 34% 38 38% *7
76% 59 65% 65% fx6
44% 23% 24 24% 2%
107% 51 53% 54 4
33% 1274 13 13% 0

26 674 8% 8%
67% 18% 19% 20
249 176 192 195 10
2% % 74 %
4% 1 174 174
69% 52 58 58% *5
1574 11% 13 13%
22% 16% 19 1974
82% 44% 52 62% *8
1974 8% 9% 9%
G2 60 58 64 *8
20% 11% 11% 12
78% 4074 43 V. 43%
138% 10974 111% 112 x'l2
1674 9% 974 10 1
82 69% 70 71 7
44% 26% 30% 31%
79 74 60 74 74 y* 7
32% 25% 28% 29 4
25% 18% 20% 22
48% 2" 31 32
25% 13 13 14
16% 10" 10% 11 i
98 8574 93% 96 7
5% 3% 2 74 , 3% ,.

57 36% 37 38
100% 68% 69% 69% 5
17% 9% 9% 974
63% 39% 40 41 0
76 66% 67 70 7
64% 50% 57% 60 7
17 1274 12% 1274
73% 42 74 42% 43
26 5% 8% 8%
4% 2% 2% 2%
11% 4 10% 107s
28% 18% 25% 25 74
52 45% 49 5074 4
79 68 78 79 8
54% 34 37% 38 e3

Salt
100
200
100
200
100
100

1200
100
200

\dams Exp...
Adv Itumely .

Adv Hum pf..
AJax Rubber..
Alaska Juneau
All Am Cables
Allied C & D..
Allis Chalmers
Allls Chal pf..

100!A in Ag Chem.

Hlgh-
est.

41%
13
36
20
1%

104
35%
30%
73
31
55
24%
78%
122%
17%
4%
10%
47%
29%
20%
45
84
374
6%
34%
23%
80%
62%
44 74
105%
119%
118
90%
68
21%

100 Am Ag Ch pf
100 Am Can
100 Am Can pf....

1500 Am Car & F..
100 Am Cotton Oil.
500 Am Drug Syn.
100 Am Hide & L.
300 Am H & L pf.

1600 Am Inter Corp
3600 Am Linseed ..

600 Am Linseed pf
1600 Am Loco
100 Am Saf Razor.

3600 Am SlPp & c..
200 Am Sm & Ref.
200 Am Steel F....
100 Am Steel F pf
1100 Am Sugar
1400 Am Sum Tob.
900 Am Tel & Tel.

2200 Am Tobacco ..

100 Am Tobacco B
100 Am T pf new.

5400 Am Woolen ..

100 Am Writ Ppf.
400 Am Zinc, LAS
200 Am Z, L&S pf.
400 Anaconda ....

100 Ann Arbor pf.
500 Atch. T & S F.
300 Atch, T&S F pf
100 At, Birm & Atl
100 Atlas Ta<ck...

6700 At. Gulf & W I
100 Austin Nichols
100 Austin N pf . .

29500 Baldwin Loco
2900 Bait & Ohio..
200 Bait & O pf.
200 Bamsdall B..
100 Beth Steel...
100 B Stl 8 pc pf..

2500 Beth Steel B..
100 Butte & Sup..
300 Caddo C OAR.
100 Cal Pack
300 Cal Petrol
1000 Callahan Z&L

20 Can South...
700 Can Fac

10400 Cen Leather .

1500 Cen Leath pf.
4800 Chandler Mot..
600 Ches & Ohio...
300 Chi Gt W pf..
700 Chi. M & St P

1400 C, M & St P pf
1300 Chi & X W...
100 Chi Pneu Tool

3400 Chi. R I & P..
100 C.RI&P 7pc pf
600 Chile Copper..
200 Chino Copper.
100 Cluett, P & Co

1200 Coca-Cola ....

1500 Colum Graph..
400 Col Graph pf..
100 Consol Textile.
100 Cont Can

4500 Corn Prod Ref
7000 Cosden & Co..
2200 Crucible Steel.
500 Cub Am Sugar

3200 Cuba Cane S..
5700 Cuba C S pf..
1001 Del, L & W... 1192 119
lOO Den & Rio G.. *1
iooId & Rio o pf.
900; End John
6001 Erie
200 Erie 1st pf...

10500! Fam Play-L..
200 Fisk Rubber..
100 Fish Bdy O pf.
300 Freeport Tex.

20500|Gen Asphalt..
3200'Gen Electric..
4400'Gcn Motors...
100|G M db pf 7 pc
300: Goodrich

2400'C.t North pf..
100lot North ore..
100'Greene Can C.
lOOlGulf States S.
lOojHcndee Man...
200 Hupp Motor .

100;Illinois Cent ..

lOOoj Interboro C ..

100lint Ag Corp pf
4400llnt Harv Co..
109 Int Mor Mar..
500 Int Mer M pf.
100|Tnt Mot T 1 pf
200'Int Mot T 2 pf

74O01 Int Nickel . ..j 33%
1100 lint Paper .... 43%
3300llnvlncible Oil. 8%
900 Island Oil & T' 2%
200 Jewel Tea ....

1300 Kan City So..
7001 Kan C So pf.,
200 Kayser & Co..

34001Kelly Spr Tire 38 ) 88

25%
34%
25
84%
80%
2%
15
21%
8%

63
74%
38
51
17
45%
97
48%
11%
9%
60%
33%
4%

41
114
26%
60
43%
54
16%
26%
3974
65
48
31%
76%
974
21%
41
32%
3%
14
14%
38
65%
25
63%
13
8%
20%

41%
13
36
20
1%

104
36%
30%
73
31
55
2474
78%
122%
17%
4%
10%

Low-
cut.

41%
13
36
20
1%

104
35%
30%
72%
31
55
24%
78%
120%
17%
4%
10%

48 47%
29% 28%
20%
45
84
374
6%

3474
23%
80%
63%
44%
105%
119%
118
90%
68%
21%
8
25%
34%
25
85
80%
2%

15
21%
8%

53
74%
38%
51%
17%
45%
97
49
11%
9%
60%
33%
4%

41
114
27
60%
43%
54%
16%
26%
40
65%
48
32%
76%
9%
21%
41
32%
3%
14%
14%
38
66

1%
58%
13%
19
51
9%

60
11%
44%
112%

974
70%
31 V.
73%
28%
20%
31
14
10%
94
3%

37
70%
9%

41
67
58

1%
58%
13%
19
52%
9%

60
11%
45%
112%
10
70%
31%
74%
28%
20%
31
14
10%
94
3%

37
70%
9%

41
67
53
13%
43%
8%
2%

10%! 10%
25% 26
49 %ij 50%
78 73

18
40
83
374
4%
34%
23%
80%
62%
43%
105%
118%
118
90%
67
21%
7%

25
34%
25
84%
80%
2%

15
19%
8%

53
71%
37%
51
XL
45%
97
48%
11%
9%
60%
32%
4%

,41113%
24%
58%
42%
53%
16%
26
39%
64%
48
31%
76%
9%
21%
41
32
3%

14
14%
38
6474

25 23%,54%I 53%' 54
13 13 13
8% 7%I 8

20%I 18%| 20
192

%
1%

58
13%
19
51
9%

60
11%
43%
111%

974

Clo»-1 Net
lng. ICh'nge.
41%). 1%
13 . %
36
20
1%

104
36%
30%
72%
31
55
2474
78%
121%
17%
4%
10%
48
29
18%
40
83%
374
5
34%
23%
80%
62%
43%
105%
119%
118
90%
67%
21%
7%

25
34%
25
84%
80%
2%

15
20
8%

53
72%
37%
51%
17%
45%
97
48%
11%
9%
60%
3274
4%

41
114
25
59%
42%
53%
16%
26
39%
64 «4
48
31%
76%
974
21%
41
32%
3%

14
14%
38
65%
24%

+ 1%
. %
+ 1%
+ %

+ "%
+ %
. 1
. %
. %

+"%
. %
. 3%
_ 5
. %
. %
. 1%
. %

1%
1%

i%
. 2
+ 74
. 1

%
. %

+ 2
+ 74
+ %
+ %

.'i%
+ 2%
. 2%

192
%
1%

13%
19
52
9%

60
1174
43%
ui% |.

974
+

%
74
%
4%

+
+ 1%

. %

. %
+ %

%
1%
%
%

+ 1%
.

. %
+ %
. %
. %
+ %
+ %
. %
. %

%
. %

"%
. 3
+ %
. %
+ %

+ 1%

70% 70%
31 31
73% 74
28%! 28%
20% 20%
31 J 31
14
10%
94
3%

37
69%
9%
40%
67
58

14
10%
94
3%

37
69%
9%
40%
67
>8

12%! 12%
43 43%
8 8%
2% 2%
10%; 1074
25^4
49%

+ %
%
1%
%

1

+ 1

+ "%
. 1%
. %
. 74
. 1
. %
. 1%

%

36%

%
25% -r %
50% -V %
78 + 274
37 . 1

1921. 1920. 1919.
Year to date 107.071.72_4 144.643.206* 194,478 4M

Cloa-I Net
- .1021.
High-! Low.
94
22%
17 Ti
68*
28
29%
66*
21*
12%

118
C7
89*
167*
16%
33*
14*
23*
43%
2879
5%

65
81
6%
13*
77*

74*
39
23*
20*
35
13*
88*
39
12%
4
30%
16
19%
66
41*
79%
71%
41%
17
67%
23%
45
sr.*
31*
42*
88
11%
32
16*
96
111*
51*
34%
90*
15

65
57%
38%
23*
73*
69%
25%
38*
98%

104
49
28%

101
24%
60

110
119
37
46
93*
10%
13*
10%
45
36%
27*
20%
60*
13
75
25*

123

70*
16
8*

32
19
17*
47*
10
8

97
46*
30
87%
10
22
9

16
33*
18*
1

39
67%
3*
9

46
47*
64*
20%
13*
16
26
9
61*
20*
8*
1%
17*
9
8*
46*
27*
39
84*
32*
6%
33%
15%
34
28%
16
13%
2S
6*
24*
12*
63%
89*
25
24%
67
11
60%
36*
38*
17*

41%
46*
19*
27%
61*
94
32
16%
67*
17%
42
105*
85
21
26%
43%
4*
3%
7

29
16
16*
13
45
6*

58
15*

111
106 52%
207 95%
12* 7*
62*| 47*
50 39*
27*1 16
4*
58%
79%
103%
86*

112
59*
22%
41
42*
9
24*
30%
70*
94
49%

44
41*
45%
84
70*

105
44%
8*
25*

..Closing..4 IDIv.
Bid. Auk. |li.$
75*
18
12*
37%
19
24*
51*
11*
8*

108
52
29
82*
10%
23*
10*
18%
38
19
1
39*
71*
3
9%

52
49
70*
28*
16
18
26
8*
75*
24
9*
1%

17
9%
8%
64%
35*
41*
85%
'37%
7%
64*
18%
35
29*
17
13%
29*
G%
25*
13*
55
91*
26*
24%
73
12
67*
38*
39
20
8

46
46%
22%
34*
62*
91
34%
17*
77*
19%
44*
107%

85
18*
13
38
23
25
61*
11%
8%

110
60
30
92%
11
24
10%
19
38*
19*
1*

40
72*
4

10
55
50
71
29
16*
18*

lOpeU-
Sales. | W

100'Kel ST 8 pc pf
300

1000
200

Kennecott Cop
Key Tire A R.
Lack Steel .

100! Lake K&W pf.
700|Lee Rub A T..

1100 Lehigh Val...
1500:Loews Inc....
300'Loft Inc
100'Louis A N....
100 Mallison&Co pf
500JManati Sug..

24400fMex Pet
f 1.60 2100|M!d Sta Oil...

1000 Midvale SAO
2001M ft St L new
800 [Mo Pao
I6OO1M0 Pac pf
100|Mullins Body.

9
76
25
9%
1%
17%
9%
9
55
35*
41%
36*

7%
54*
19*
39
29%
IS
13%
29*
6%
26*
15
56
92
27*
25
74
12*
67%
40
39%
21

46*
46%
23*
37
63
99*
35
17%
77%
20
45

10.8
115*
22*
27*
68
4*
3%
7*
83*
16%
23*
14
56*
6%

55
16%
119*
54%
101*

48*
40
16*
16
44*
46
85*
73%

121
23
28
68*
4%
4
7*
33%
17*
23*
14*
66%
6%

60
17*

120
55*
102*

8
48%
41
16%
46*
45
46*
86*
74

109 |109%
44*
8*

27
20% 24*
7 7%

18 20*
21 20
60 68
70 81 *
30%! 39%

44 29*1 32*
19% 7 7%
55*1 35*1 34*

45

28
24*
7%

21
21
61*
82
40 4

2*

x4

100
600
300
100
200
300
200

Nat C A Cable
Nat En A St..
Nat Lead
NRR of M 2 pf
Nevada Con C
N Orl, T A M.
N Y Air Brake

1900 N Y Central.
300

1000
200
100
100

4000
100
100
100

1100
300
100
100

1700
2700
1200
3100
600
700
200
800
100
600

2200
100
200
100
200
100

5300
600

N Y Dock..
N Y, N H A H
N Y, Ont & W
N Y State Rys
Norfolk South.
Northern Pac.
Nova S S A C
Nunnally
Okla P & Ref.
Orph Circuit..
Otis Steel ....

Pacific Devel..
Pac Gas A El.
Pacific Oil
Pan Am PAT
Pan A P A T B
Penn R R....
Penn Seab St.
Peoples Gas ..

Pere Marq ...

Pere Marq pf..
Phil Co
Phillips Pet..
Pierce Arrow.
Pierce Ar pf..
Pierce Oil.....
Pitts & W Va.
Pond Cr Coal.
Press Stl Co..
Pullman
Punta Alle Sug

20001 Pure Oil
400
300

2900
200
100
200
200
400

Rail Stl Spr...
Ray Con Cop.
Reading
Reading 1st pf
Reading 2d pf
Rem Type
Rep Mot Tr..
Rep Ir & S

5.20 6200[Royal Dutch..

t6

33 4

800
600

1300
100
400

3600
4400
2300
300
200
100
GOO
300

31900
300
100
100
6100

St Lo & S F.
St Lo A S F pf
Sears-Roebuck
Sears-Rbk pf.
Shell Tr A Tr.
Sinclair Cons.
Southern Pac.
Southern Ry..
South Ry pf..
St O of N J pf
Stern Bros pf.
Stew Warn Sp
Stromberg Car
Studebaker ..

Submar Boat.
Superior OH ..

Tenn Cop A C
Texas Co

300 Tex Pac C A O
600 Texas A Pac..
lOOlThlrd Avenue.

2100
700
300

1200
1800
1000

Tobacco Prod.
Transcon Oil..
Un Bag A Pap
Union Oil ...

Union Pacific
United Drug

llOOlUnited Fruit.
100

15400
300
100

3500

Un Ry Invest.
Un Retail St..
USCIP & F pf.
U S Food ]*rod
U S Ind Alco.

400[U S R A Imp.
12300
1100

10000
400
300
100
200
100
100
100
400
800
200

U S Rubber.
U S Rub 1 pf.
U S Steel
U S Steel pf..
Utah Copper..
Utah Sec
Vanadium ...

Va-Car Chem.
Wabash
Wabash pf A.
West Pac....
West Pac pf...
West Un Tel.

13500'Westing E&M.
lOOlWhite Motor..

7%! .. 300| White Oil....
38 61 2001 Worth Pump

76
18*
12*
38
20
25*
51*
11*
8*

108*
54%
30
93*
11
23%
10%
19*
38%
19
1*
39%
72*
4

10
51
60
71%
28%
16%
18
26

76*
23*
9*
1%
17%
9%

55
35*
41*

37%
7%

55
19*
37
29*
17*
13*
29*
6*
26%
14*

39*
20
9*
46%
48*
23%
35%
63%
94
85*

77%
19%
44%

108
119
23*
27%
67*
4%
4
7*
33%
17*
24
13*
57*
6%

58
17
119%
55*
102%
7*
50%
40*
16%
45*
45*
48
86*
74*
109%
45

21

33

35*

Low¬
est. ins. IQh'ngs.

76 76 76 . 3
18* 18* 18* %
12* 12* 12* + %
38 38 38
20 20 20 i%
25* 24% 25 %
51* 61* 51* + %
11% 11* 11*
8% 8% 8% v%

108* 108* 108* . Vi
54% 54% 64% Vi
30* 30 30 1
94 91* 92* %
11 10% 11
23% 23% 23% + '%
10% 10% 10% %
19% 19 19 %
38* 37% 38 l/i
19 19 19 '*1* 1* 1* +
39% 39 39 i
72* 71* 71* . i
4 4 4 '*10 9% 9%
52* 61 52 + i
50 50 60 + *
71% 70* 70* *
28% 28* 28* + %
16% 16 16* *
18 18 18 *
26 26 26 9
9 9 9 *
76% 75* 75* *
23* 23* 23* + 1*
9* 9* 9* + *
1% 1% 1% . '%17% 17* 17*
9% 9% 9% + *
9 9 9 . *

55 65 65
35* 35* 35% . '*
41% 40% 41* + *
36 35% 36 + *
38* 37% 38 .

7% 7* 7* .

55 55 55 .

19* 19* 19* .

37 37 87 . 1
29* 29* 29*
17% 17* 17* '*
13% 13* 13% + *
29* 29* 29* *
6% 6* 6% + *
26% 26% 26% + %
14* 14 14 *
56* 66* 56* + *
92* 90* 91* . 1*
27 26% 26% *
25 25 25 ,

74 73 73% %
12* 12 12 %
68% 67* 67*
88* 38* 38*
39*. 39* 39* +
20 20 20
9* 9* 9* + "%
46% 46* 46*
48% 47 47 i%
23% 23* 23* *
36* 85* 35* %
63% 62% 62% *
94 94 94
35* 34% 34% + "%
17% 17* 17*
78* 77* 77* "%
20 19* 20 "f %
44% 44^8 44% + *

108 108 ^ 108
119 119 119 + 6
23* 22% 22% *
27% 27* 27*
68% 67% 68* '*
4% 4* 4*
4 4 4
7* 7* 7* *

34 33 33* *
17* 17 17 *
24 23 23% %
13* 13* 13*
57* 55% 56* '*
6% 6% 6% *
68* 58 58 2
17* 16% 17* *
120* 119% 120* 4- *
56 55 65 . %
102% 101* 102 1
7* 7* 7*
50% 47* 48% . 2
40* 40* 40* . %
16% 16% 16% . *
46% 45* 46 + 1
45* 45 45 *
48 45% 46* . 2*
86* 86 86 . *
74% 73% 74 4- *

110 109* 109* . *
45 44* 44* . %
8* 8* 8*
27* 27* 27* ."*
24* 24* 24* + 1
7% 7% 7%

21 21 21
21% 21 21 ."%
60% 60 60 1%
81* 81% 81%
41* 39% 39% + "i%
33 33 33 4~ *
7% 7% 7%
35* 35* 35* ."%

.Ex dlv. tEx rights, tin scrip, x Part stock, e In stock, f Part extra.
NOTE.Odd lot transactions are not recorded in separate line unless sales

were made at price outside of the regular lot range.

10."!.42 Uruguay, cent* a dollar:
Demand 65.75 64.75 64.75
Cables 06.00 83.00 65.00

CANADA.
New York funds !n Montreal, (110.62 pre¬

mium per (1,000; Montreal funds In New
York, (09.62 discount per (1,000.

MONEY MARKET.
FRIDAY, AUGUST 19.

Renewals 54|Last G4
High 54Year's high 9

Low 3'AI Year's low 34
TIME LOANS.

Mixed collateral, 60 to 90 days 0
Mixed collateral, 4 to 6 months 6
Industrials, 60 to 90 days 0
Industrials, 4 to 6 months 6

COMMBRCIAI, PAFKR.

Best names, 4 to 6 months 6<3'64
Other names, 4 to 6 montrs 6<®64
DISCOUNT RATES, RESERVE RANK.

Commercial paper. *13 days, 54; 90 to 90
days, 54; Liberty bonds and Victory notes,
15 days, 54; 16 to 90 days, 54; bankers'
acceptances, 16 to 90 days, 54.
.Fixed July 21. 1'revlouB rate, 6, fixed

June 13.
OrEN MARKET RATES.

Prime eligible acceptances on call, 6; i
dl'icout at Reserve Hank, 60 to "0 days,
.">44?'"; non-member and private bankers,
eligible, 60 to 90 ilavs, 34473; non-ellTlble,
00 to 90 days, 5

CLEARING HOUSE STATEMENT.
Clearing Hon 0 exchanges, (449,200,000;

balances, (4M.SOO.OOO; Federal Rrrervo credit
balance, $10,100,000.

SILVER MARKET.
Official bar sliver In New York, domestic,

99>4c. an ounce, unchanged; foreign. 664c.,
up 4c.; London. 3R4d.. up 4d.; Mexlcah
dollars, 474c., unchanged,
The range of silver prlees this year;

London 424d. Jan. 5 3<V%d. March 5
New York ... 064c. Jan. 0 524c. March 6i

FOREIGN MARKETS.

London, Aug. 19..Trading was quiet
on the Stock Exchange to-day. Bar
gold. 112a. 3d.: money, 4 per cent. D's-
count rateo.Short bill
cent.; three months hit
per cent.

lip. 4% @4 3; per
litis, 4 13-161? 4 *4

PAnts, Aug. 19..Prices were firm on

the Bourse to-day. Three per cent,
rentes, 56 francs 35 centimes; exchange
on London, 47 francs 40 centimes; 5 per
cent, losn, 81 francs 45 centimes. The
dollar, 12 francs 98 centimes.

ATLANTIC LORDS PROFIT,
The annual report of the Atlantic

Tx>bo4 Oil Company and subsidiaries for
1920 shows net profit of (1,051,915 after
charges and Federal taxes. From prof-
lts of (1,678,629 deductions of (640,644
and (86.670 wore made respectively for
development and drill work and Fed¬
eral taxes. The profit and loss sur¬
plus amounted to (418,654. The balance
sheet showed total *.«seu and liabilities
of (27.624,Ml.

MATHIESON ALKALI DEFICIT.
OprratlUR Loum Placed at »170,»

O05 for Six Months.
Thl Mathleson Alkali Works for the

six months ended June 30, 1321, reports
a deficit of $420,432 after'taxes and re¬
serve for depletion and depreciation.
The income account showed operating:
losses of $170,006 and reserves for deple¬
tion and depreciation toialllnK $261,367.
rts deficit after preferred dividends of
$53,245 amounted to $470,697.
The balance sheet as of June 30

showed total assets and liabilities of
$11,801,154.

EQUIPMENT TRUSTS.
(Quoted on a percentage basis.)

Name. Maturity.Rate. Bid. Ask.
Atlantic Coast L.. 1022-38 OH 6.70 6.30
Baltimore & Ohlo...l021-27 4<i 7.10 6.00
Bethlehem Steel. ..11)21-30 7 7.3.3 7.00
Buff Roeh A Pitts. 1021-S3 4'4-3-« 6.73 6.23
Canadian Pacific... 1021-32 4'4-6 7 00 6.37
Chesa A Ohio 1024-35 fl'4 6.73 6.33
Chi A Northwest. .1021-23 4H 7.00 6.30
Chi A Northwest.. 1023-30 014 6.70 0.80Chi U Isl A Pae...1021-27 4<4-5 7.50 7.00
Chl St L & N O... 1021-24 5 7.00 0.50
<;lcve C C A St L. .1021-29 5-6 0.80 0.35
Beta A Hudson. ...1022 4>4 6.00 0.50
Krle Railroad ....1021-27 4',-3 7.75 7.00
Illinois Central... .1021-27 414-3 7.00 0.50
Illinois Central.... 1023-35 7 0.65 0.23
Boulsvlllc A Nash.1021-23 3 6.00 6.50
l<oulavllle A Nash. 1022-36 6V4 6.70 0 30
Marland Tank t,... 1021-27 8 0.25 8.30
Michigan Central.. 1021-82 3-0 6.03 0.23
Minneapolis A St.B.1921-27 5-6 7.73 7.00Mo Kansas A Tex.. 1021-24 3 7.73 7.00Nat Steel Car B..1021-28 8 0.00 8 10N T Central 1021-33 4V4-5 7 00 6.30
N V Central 1021-81 7 7.00 0.30Norfolk A West... 1021-24 4<4 O.OO 0.40
Northern Pacific. .1021-30 7 0.73 0.33N Y N H A H 1021-29 4'4-.3-0 8.00 7.10
Parlflr Frnlt Kxp. 1025-33 7 0.70 0.3)
IVnn Oen Freight..1021-23 4-4',4 0.90 0.30Pitts A I.ake F.rlr.1021-33 0', 0.75 11.30
Reading Co 1021 27 4'4 6.00 tl.40Seaboard Air B... .1021 27 414-3-6 7.75 ""l
Sinclair Refining. 1021 6 8.73 t.2"
Southern Parlflr .1021-2" t'4 0.90 6.40
Southern Pacific... 1024-35 7 6.05 0.25
Southern Railway. 10212(1 4'4-3 7.37 6.63t'nlon Pacific 1924-35 7 6.30 6.20
Virginian Railway. 1021 -30 6 7 00 0.40White oil Corp... .1021-23 11 O.OO 8 00

70,580,654,000 SMOKES
MADE HERE LAST YEAR

Tobacco Gave Government
$294,900,000 Revenue.

Washington, Aug. 19..Cigarettes
numbering 61,859,900,000 were manu¬

factured In the United States last year,
the Census Bureau's annual tobacco re¬

port, Issued to-day. shows. Of that
number 15,834.000,000 were exported,
leaving about 46,000,000,000 factory
made cigarettes for consumption In the
United States. Cigars manulactured
numbered 8.720,754,000 and tobacco
manuwactured, Including chewing and
smoking and snuff, totalled 413,891,000
pounds.
The year's crop of tobrceo amounted

to 1,508,064,000 pounds, grown on 1,894,-
400 acres. Leaf tobacco and tobacco
products Imported were valued at $98,-
662,000.
Revenue collected on tobacco, cigars,

cigarettes and snuff amounted to
$294,900,000, of which North Carolina
contributed $108,447,000; New Yt rk,
$40,663,000; Virginia, $20,721,000: Pcnn
sylvanla. $20,195,000; New Jersey,
$18,742,000; Ohio, $15/54,000, and Mis¬
souri, $12,319,000.

U. S. CERTIFICATES AND NOTES.
Closing prices bid In yesterday's open

market for United States certificates of
Indebtedness and notes were as follows;

Per Thurs.Appro*.
Due. Cent Bid. Asked. Bid. Ylold.
W21.

.flept ...5% 100 100 8-32 10(1 4.00

.flopt .. 6 100 1-32 100% 100 1-32 4.00
<Vt R% 100 1-10 100 3-16 1001-16 4.18
Oct 5% 100% 10*O4 100% 4.12
.Dec ....« 100 7-16 100 0-16 100% 4.17
« 1022-
Frb 5% 100% 100% 100% 4.05
.March .5% 100 100% 100 5.00
.Mnrch .5% 100 0-32 100 1.1-32 100 b-10 B.00
.June ...5% 100% 100% 100% 5.17
Auk 5% 10*1% 100% 100% 5.21
1024.

.June ...5% 100% lot 100 13-16 5.39
.Aereptalih In payment of Federal taxes

on the maturity dates.

UNITED STATES TREASURY STATEMENT.

Bprriat Vtrpatch to Th» N»w Tonic Hunm.n.
Nf» Tork Herald IliirMn.

Wnnhtnirfnn, II. .., Aug. 19.
Rrvanur rc'c|p,. nt.d expenditure.* aa lit dons of bualnern Atiguit 17;

CorrMpondlng Cnrrcnpondlna
Thinperiod .Mncnl period fleral

IV relpf* ordinn, y: month. Inet yenr vear 1021L vonrtOflO.
Ciwtomx 115,080,015 913,880,008 $54,977,205 *10,574,003

Internal revenue:
Income nnd profit* tar 15,037,250 22,570,002 n:\19t 107 87.407,201
MtxcrllMicoun 00,884.138 07,350,840 110,528,007 805.021,483
MlrrelianeoiiH revenue 28,848.754 11,710,012 54.173,080 38,308,105
Panama Canal tollr,Ar 487,033 844.504 1,210,200 770.030
Total ordinary 138,728,903 147,808.234 982,705,448 378,232,759
Kxeaan of ordinary dtnbursemants
over ordinary receipt* 22,850,002 31,204,003 133,000,110 107,420,917

Halation to-day, *.120.181,498.
.Receipts and disbursements for Jttna r»a ehlng the Treamiry In Jttly am Included.

CITY BANK CLOSES ITS
COLOMBIA BRANCHES

Action Due to Poor Business
and Slow Collections.

Announcement of the cloning of the
three branches of the National City
Bank In Colombia was made yesterday.
These branches were In Barranqullla,
Bogota and Medellln. The action was
said to have ibeon due to unprofitable
business and slow collections. A few
months ago the bank turned over Its
branches in Barcelona and Madrid,
Spain, to the International Hanking Cor¬
poration on account of a prohibitive tax
Imposed on the capitalization of foreign
banks operating In Spain. Up to the
time of the Colombia actlof, the bank
had fifty-two branches and sub-branches
aside from the branches of the Inter¬
national Ranking Corporation, an affili¬
ated Institution.

Coffee and cocoa are the principal
produc's entering Into exports from
Colombia. Gold and platinum mining, to
say nothing of oil, also constitute a part

f It r Industrial activity, engaging the
Interest of bankers there. The M .can-
tile Bank of the Americas was ono of
the flrRt American banks to enter the
Colombia field.

RTEGb AND WIRE RKPOltT.
Special Despatch to Tits Nrw Yosic IIbbald.
Chicaoo, Aug. 19..The American

Steel and Wire Company crop report
for August 20 will say: "Reports Indi¬
cate that most changes since last week
have been In the form of Improvement
except In cotton, as weather conditions
have favored the boll weevil and It has
been too hot and dry. The sweet potato
crop Ii< exceptionally good, with a con¬
siderable Increase In acreage. Sugar
cane In I.oulslana Is good to very good.
Severe droughts In the New England
States are broken. Corn, taklngthe coun¬
try at largo, can be characterized as
good. Corn In the great belt Is becom¬
ing more and more certain, due to fa¬
vorable moisture and othe^weather con-

aredltlona While potatoes am not prom¬
ising, reports are spotted. Pastures and
forage crops are Impfovlng. F*ll plough¬
ing has commenced In the wlntep wheat
producing States."

NEW BANK ORCANI7.ES.

At the organization meeting of the
Terminal Exchange Hank of New York
Harry Revman was elected Its presl-'
dent and H. Henomler Its vice-president
and cashier. The following directors
were chosen: H. H. Revman, H. H.
Vreeland, Robert Montgomery, Frank
lledley, Bnrron Collier, H. Henemler uml
Hugh J. Prltchard. Other officers and
directors of the Institution will be electid
soon.

TOPICS OF WALL STREET.
Bears Hunt Weak Points.

The bears helped their game along
yesterday by driving at stocks which
had been standing up well during the
decline or were felt to be unprotected.
Westinghouse went to 39%, the reaction
from 41% to 40 being brought about by
sales of no more than 1,000 shares. A
Ilnal recovery left the price at 39% for
a net loss of 1% points. From the pro¬
fessional point of view a decline of
Westlnghouse was logical in view of the
recent retreat of General Electric from
around 130 to 111. American Linseed
preferred receded 9 points on a turn¬
over of ofcly a few hundred shares, the
closing price of 40 showing a loss of 20
points for the month to date, Running
parallel with the movement of Linseed
preferred stock was a fall of more than
3 points in Linseed common shares.

Famous Players Dividend.

Famous Players shares have been a

puzzle to traders for many days. Since
the minimum price of 44% for the year
was touched more than a week ago It
has worked forward gradually until 52%
was recorded yesterday. Evidently some
short sellers who were sure of their
position In the last half of July have
been Inclined to cover because of con¬
fident expectations In well Informed
quarters about Its next dividend. The
company's directors meet on Monday to
consider Its quarterly payment, which
has been $2 a share. A statement by
Adolf Zukor, president of the company,
yesterday, that the moving picture busi¬
ness has turned the corner, was not
comfiortlng to the bears.

United Retail Stores Income.

The United Retail Stores Corporation
owns $30,814,390 In common stock of the
United Cigar Stores Company, on which
Income amounting to $3,542,000 has
been received by the former this year.
Including the distribution to be made
an August 29 by the Cigar Stores organ¬
ization. It Is equivalent to $4.45 & share
of United Retail Stores class A common
stock and founders' shares at the an¬
nual rate of $6.69 a share. In the eleven
months ended on December 31 its earn¬
ings were equal to $6.03 a share. The
company's Income comparison Is inter¬
esting in connection with a decline of 2
points in Retail Stores stock yesterday
to 48%. The company's next quarterly
dividend will be acted on soon.

lyestern Pacific.

That the dividend declarations of lVi
per cent made by the Western Pacific
In April and July applied to prior
periods when the dividends were earned
but not paid, was made clear by the
company in a notice sent to stockholders
which said: "The enclosed check, in
payment of a dividend of 1 !£ per cent,
on the preferred stock of this corpora¬
tion, is paid out of earnings accumulated
prior to the current year, and is for a

period not Included in the current year."
Interests which declare that the com¬
pany Is In good financial position and
that there is little probability of div¬
idends being passed expect' that pay¬
ments will be continued throughout 1921
and 1922, by which time It is believed
the property will again be on an earning
basis.

Cloning; Petition.

The petition for closing the New Tork
Stock Exchange September 3. the Satur¬
day preceding I.abor Day, has 526
names.

Iron Production.
Th«u country's output of iron In the

first syc months of 1921, including ferro¬
alloys, wae 9.530,981 tons, in contrast to
18,490,835 In the second half of 1920
and 18,43.'i,602 In the first half of 1920,
according to records of the American
Iron and Steel Institute. Of the total
production in all States from January
to the close of June, 1921, 3,577.570 tons
were made In Pennsylvania and 2,081,-
847 In Ohio, with Illinois and Indiana
running close for third place with 1,030.-
801 and 1,019,010 tons respectively.
Practically the entire output of the
month was In coke pig iron, the produc¬
tion of which reached a total of 9,448,-
223 tons.

Money Rates.

Call money loaned in the New York
Stock Exchange all day at 5% per cent,
and the same general rate prevailed
over the counter. Ijoans, however, were
made at 5 poreccirt. outside. >In time
money a^sm^u amount of business was
done at fi per cent, for ninety to 180
day maturity.

Ilunkroptclea UrrreatlnK-
With business 'becoming a little more

stabilized, the number of new concerns
going into bankruptcy is decreasing, ac¬
cording to the Credit QuAdc, which finds
305 defaults this week, agoinBt 313 a
week ago, 384 two weeks ago and 156 a
year ago. Pour States represent about
a third of the failures. They are Penn¬
sylvania, New Tork, Massachusetts and
Illinois. Collections, according to this
authority, are satisfactory but slow, both
from manufacturer and retailer, except,
however, that collections from the
Northwest arfe reported as good.

Mackay Dividends.
The Mackcy Companies declared the

regular quarterly dividends of 1 % per
cent on its common stock and 1 per
cent, on its preferred issue, both payable
on October 1 to stockholders of record
on September 7.

No C, nod O. Dividend Action.
At tho regular monthly meeting of the

directors of the Chesapeake and Ohio
Hallway yesterday no action was taken
on the 2 per cent semi-annual dividend
on its common stock. Action has been
deferred since the meeting of the board
in May.

CONSOLIDATED EXCHANGE.
Sustained pressure against tobacco

and specialty stocks Induced substantial
losses In those groups to low levels for
this year during the final half of yes¬
terday's Consolidated Stock Exchange
trading. On that selling tho balance of
the industrial list weakened, while the
rails fell below Thursday's final figures
on Washington advices forecasting fur¬
ther delay mi the relief measure. Short
covering brought moderate general ral¬
lies in the last quarter hour. Declines
of 3 % in Retail Stores to 47, 2% in
United States Rubber to 45%, 2% In
General Asphalt to 43 and 2% In Moxl-
can Petroleum to 91% wcro outstand¬
ing features.
American Linseed, was down 2'i to

19Vt, Cuba Cane Sugar preferred 2%
to 18%, Ship and Commerce 1 % to 4%.
Atlantic Gulf 2% to 19%, American
Woolen 1% to 67%, Central Leather 2%
to '24%, Westlnghouse 1% to 39%,
Kelly-Springfield 1% to 36%, United
States Steel to 73%, Baldwin Ix>comotlve
3% to 71%, Coeden 1% to 23%. Tobacco
Products 1% to 56, American Sumatra
1% to 48%, Heading 1% to 67%. North¬
ern Pacific 1% to 76%, Great Northern
preferred 1 to 78%, Anaconda to 84%,
Car and Foundry 1% to 121, General
Electric 1% to 111 and International
Harvester 1% to 69%.

SUGAR.

The rrr.go of prices in yesterday s

sugar futures market was as follows.
^

Open. Jllsh. Dew. Close, Close,
"optenfer.. f.08 3.00 2;87..j, 2ASOctober -Alt -AO *

27s.70 2 71December... -.<.. --fa , 2.67-68 2.02.January.... -¦«.. 2.61 2 62 03 2.MMarch
.. .... 2.68-70 2.62iMay

GERMAN GOLD HERE
FOR REPARATIONS

Morgan & Co. Receive 12,000,-
000 Marks.Rejehsbank

Sends Silver Also.

J. P. Morgan & Co. received yester¬
day on the Sudbury from Hamburg for
the account of the British Treasury
eighty cases ot ^torold coin, valued at

*2,850,000, or 12,000,000 gold marks.
The shipper was the Relchsbank, and
the Morgan firm notified the Repara¬
tions Commission of the arrival of the
gold.
The Sudbury brought also three con¬

signments of silver coin, shipped by the
Relchsbank. They consisted of 260
cases for the International Acceptance
Bank and valued at 130,000,000 paper
marks, or about *1,560,000; 133 cases
for the Equitable Trust Company, val¬
ued at 65,000,000 paper marks, or about
*780,000, and 140 cases of silver for a
Philadelphia consignor, valued at about
*800,000. The gold Imported was dis¬
tinctly for reparations account, but the
silver had only an Indirect connection. If
any, with reparations. The silver re¬
ceived by the International Acceptance
Bank bore some relation to the *9.000,-
000 credit extended by a syndicate
headed by that bank, and the silver re¬
ceived by the Equitable Trust Com¬
pany bore direct relation to one of the
two *5,000,000 credits extended by that
trust company for German account.
The Equitable Trust Company was

advised also that thirty-one boxes of
gold from Amsterdam had been shipped
on the Holland-America liner Rotter¬
dam. A United Fruit steamer brought
*60,000 In gold from Colombia, nearly
all of It for the Mercantile Bank of the
Americas.
The gold brought In from Hamburg,

it was said yesterday, came indirectly
from Russia and Wall Street was much
Interested In the view that it heralded
other large movements to New York for
the account of reparations. As a re¬
ceiver of payments on account of repa¬
rations, J. P. Morgan & Co. seem to
have displaced the reserve bank for
some unexplained reason. A few days
ago, or rather since the beginning of
this week, at the request of the Ger¬
man Government the four agencies here
made deposits with the Morgan firm ex¬
ceeding *5,000,000 for account of repara¬
tions.
The Institutions participating In those

deposits were the Equitable Trust Com¬
pany, the Guaranty Trust Company of
New York, Speyer & Co. and Hallgarten
& Co. The Morgan firm had received no

advance knowledge of the Sudbury ship¬
ment, and for all the Information they
possess, there may be additional largi-
amounts of the yellow metal en route
to New York for account of reparations.

REVIVAL OF BUSINESS
IS SLOW BUT STEADY

Wearing Apparel Trade Is
More Optimistic.

Kevlval of business mado alow bul
fairly steady progress In the last week,
with slight extension of optimistic feel¬
ing in the wholesale and Jobbing trade
in wearing apparel lines and with larger
sales at slightly better prices In such
linos as silk goods, shoes, canned goods,
raw wool and iron and steel, according
to weekly trade reviews. Bradstreet's
ascribed the mote confident tone In buy¬
ing to the advance of the season, the
better tone of crop advices, the fear or
the absolute knowledge of smal' -took*
held in distributers' hands and ti air'
enlng up of credit consequent on tne
less tense condition of the money mar¬
ket. Dun's Review says in part:

"The recovery to trade and Industry
still drags, but the optlmistla feeling
heretofore noted Is extending Into other
channels, where depression has been
strongly pronounced. Price uncertain¬
ties continue to restrict forward buying.
In some directions orders are being
placed with Increasing freedom- Lack
of confidence in future values la how¬
ever, one of the chief obstacles In the
way of a general revival of activity in a
number of departments of trade. This
condition is especially marked In the
Iron and steel Industry, where business
shows little improvement. Advices from
some leading points, however, are to the
effect that producers are extending their
output and adding to their forces.

"Favorable reports are received from
the textile division, demand for cotton
goods being well maintained and prices
of some lines showing a rising tendency.
Purchases of woollens and worsteds
have been In substantial quantities and
some lines have been withdrawn. Manu¬
facturers of footwear, particularly In
the East, are well provided with work,
and orders for fall and wtpter delivery
exceed expectations, a situation that is
reflected in a much moro cheerful feel-
lng.in leather and hides."

K. C. SOUTHERN IMPROVES.
July Income (I4ST,830 Above Flu-

nrei for 1020.

The July report of the Kansas City
Southern Railway to the Interstate Com¬
merce Commission shows operating in¬
come of $442,757 after expenses and
taxes, but before adjustment for Joint
facility rents, Ac., contrasted with $4,926
for July, 1920. Gross revenues totalled
$1,803,086, compared with $1,742,628 In
1920. Operating expenses amounted to
$1,276,142, against $1,656,329 In July,
1920.
Gross receipts for the seven months

ended July 30 aggregated $12,859,406,
compared with $11,633,260 for the same
period Of 1920, while operating expenses
totalled $9,420,789, a decrease of $86,569.
Operating Income aggregated $2,849,313,
compared with $1,575,574, after deduc¬
tion of operating expenses and taxes.
The figures for 1921 Include Federal

lapover Items: $11,795 and $46,300 addi¬
tional revenues and expenses respec¬
tively for July; $60,960 deduction from
revenues and $86,846 addition to operat¬
ing expenses for the first seven months.

PENNSYLVANIA OIL MARKET.

On. Crrr, Pa., Aug. 19..Credit bal¬
ances, $2.25. Runs, 42,180; average,
69,741. Shipments, 41,278 : average,
47,933.

METALS.
August 19. Angus.
Did. Asked. Bid. AskM

Lead, spot, N. Y. 4.50 .... 4.48
Lead. September 4.BO .... 4.HO
?Aluminum 19.00 20.00 19.00 20.00
Quicksilver $46.00 $40.00
Antimony 4.50 4.60 4.50 4.00
Platinum, soft $75.00 .... $75.00
platinum. 3% lr $90.00 $D0.m
.Platinum, 10% lr. .... $105.00 .... $105.08
Elec. cop., spot 12.00 .... 12.25
Elco. cop., Bept 12.00 .... 12.23
Pig Iron, No. 1 X,
foundry 22.50 23.50 22.50 23.50

Pig Iron, No. 2.
silicon 22.00 22.50 21.50 22.50

Pig Iron, plain.
No. 2. silicon....V.50 22.00 21.50 22.00

Bess. Iron, Pitts... .... 20 00 .... 20.00
Bees, bits., Pitts 30.00 .... 30.00
.An ounre. tA pound.
LONDON, Aug. 19..Following are the clos¬

ing quotations:
f s. d. Changes.

Popper, spot 07 2 0 off gs 66
Popper, futures.... 07 12 0 off 2s 66
Else, copper, spot.. 71 10 o
Elee. cop., futures. 7fl 10 O
Hah - Spot, 100 tons; futures, 1,400 tons.

Tin. spot 1">2 7 0 up 17s 06
Tin, futures 154 0 0 up £1
Straits 133 7 0 up 17s 66
Sales.Bpot, 60 tons; futures. 470 tons.

Lead, spot ,. 23 7 0 off 3s
Lead, futurea 23 17 6 off 5e
Speltar, apot 24 12 0
Spelter, futures 95 $ ¦


